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UNCLAS BONN 1 1436 

DEPARTMENT PASS TREASURY AND FEDERAL RESERVE 

E.O. 11652: N/A 
TAGS: EFIN, GW 

SUBJECT: GERMAN BALANCE OF PAYMENTS IN MAY 

REF.: CERP 0102 

1 . TRANSMITTED HEREWITH ARE GERMAN BALANCE OF PAYMENTS 
DATA FOR MAY 1976 AND, FOR COMPARISON, FOR APRIL 1976 
AND MAY 1975. 
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APRIL MAY 
1976 1976 1975 

(IN MILLIONS OF DM) 

EXPORTS 20,817 21,318 17,500 

IMPORTS C.I.F. 18,579 18,032 14,247 

TRADE BALANCE 2,238 3,286 3,253 

SUPPLEMENTARY TRADE 
ITEMS -282 395 -508 

TRADE BALANCE (INCLUDING 
SUPPLEMENTARY ITEMS) 1,956 3,681 2,745 


SERVICES -641 

-700 

-572 


UNILATERAL TRANSFERS 

-1,284 -1,650 

-1,416 

BALANCE OF 

INVISIBLES -1,925 

CURRENT ACCOUNT 

-2,350 

-1,988 


BALANCE 31 

1,331 

757 


LONG-TERM CAPITAL 




DIRECT INVESTMENT 

-319 

-63 

25 

PORTFOLIO INVESTMENT 

-109 279 

-12 

CREDITS AND LOANS 

-425 

30 -1,748 

OTHER -225 - 

254 

-114 


BALANCE OF LONG-TERM 



CAPITAL -1,079 

-8 - 

1,849 


SHORT-TERM CAPITAL 




COMMERCIAL BANKS 

-1,388 

119 

755 

PRIVATE NON-BANKS 

582 

-1,263 

-842 

OFFICIAL 138 

233 

463 



UNRECORDED TRANSACTIONS 164 -2,539 14 

BALANCE OF SHORT-TERM 
CAPITAL -504 -3,450 390 

NET FOREIGN POSITION OF 
BUNDESBANK -1,552 -2,127 -702 

2. IN APRIL-MAY EXPORTS INCREASED BY 2.3 PERCENT PER 
MONTH AND IMPORTS BY 3.1 PERCENT OVER THE FEBRUARY- 
MARCH PERIOD. THE RELATIVELY LARGE TRANSFERS DEFICIT 
INCLUDED A FIRST DM 440 MILLION PAYMENT UNDER THE PEN- 
SION AGREEMENT CONCLUDED BETWEEEN THE FRG AND POLAND. 
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3. ACCORDING TO THE BUNDESBANK, IN JUNE THE NET FOREIGN 
POSITION INCREASED SLIGHTLY BY DM 0.1 BILLION SO THAT 

IN THE FIRST HALF OF 1976 GERMANY'S BALANCE OF PAYMENTS 
WAS IN SURPLUS BY DM 6.2 BILLION AS COMPARED WITH A 
SURPLUS OF DM 1 .0 BILLION IN THE FIRST HALF OF 1975. 
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